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Questions of gensral intercet to in-

veators will ba answered in this col-

umn, in which cose only initiale will

ho uaed. Othors will be answered by

|| ma. Address all inquiries, inclos

I tg d ufam%sd, addreased envelope. to
Fnancial Kditor, The Tribune, 154

| | Nassauw Strest, New York City.

Underlying Railroad Bonds

Qioation —Will you kindly furnlsh me
with a Hat of (et martengs or wnderlying
ralivead wnil Andustrial bonds of tha beat
alns iing, say, momewhare betweell 0
and Bl per cont ™ T oamg seoking a3t o
| bongds with a low return of intereat, buf ot
tliy l‘n‘l‘_!‘t'- t:]u.":. rather than a larger ve-
urn,-—E, A, 18

| Answer-—Wa are

\ glad to suggest such
‘a list of bonds ad you require in the
following: Virginian Railway first bs
10, recently selling on a 5.64 basis;
Hocking Valley first consolidated 4%&,
18999, vecently selling to yleld about
b46;  Caroling, Clinchfleld & Ohlo
first bs, 1988, recently selling to yiold
6.44; Norfolk & Western new river di-
vision first £s, 1082, recently gelling to
| yield about 5.68; Chezapenke & Ohlo,
| Richmond & Allegheny division, first 4s,
(1888, recently selling to wvield about
' 5.17; Bethlehem Steel first and refund-
ing G, 1942, recently selling to yield
|nbout 5.17; Bethiehem Steel first and
refunding bs, 1942, recentiy selling nt
a price to yield about 5H.83; Chicapo
Union Station G%s, 1964, recently sell-
ingr to  yield about B.8B0; Montana
Power first and refunding bs, 1943, re-
jeently selling to yield about b.50; Ni-
agara Falls Power first Gs, 1002, re-
cently selling to yield 5,69, and the
New York Trﬁuphunc Company first Gg,
| 1941, recently gelling to yield about
592, All these bonds are high grade
| investments, In our oplnion.

Safety Car Heating

_Information
|

Pennaylvania 7s, April and Octobar,
and Standard Ol of Californin, Fabiu-
ary and August. By substituting Mon-
tana Power first ba, 1943, for the
Standard 0il of California 7s, you
:w_ou]d get A longer term bond and
!dwursify your list somewhat, but lose
n little in income. You would also
hava interest payable in every month
in the year by this chunge; if that is
desirable.

Royal Baking Powdeér and Borden's
Quostlon-—Can
Infurmation
prosent stundis
Company preferied )
Powider preforrod?

u furndsl nie withe o

Baloing
Ave these Lwo sfnolo
A good purchase now gt thelr prosent priog

oyl

I wim
wall
s

¥,
n.

fropn an Investmont polnt of yiew ?
| tald that both companies atood g
Ptheaugh the after-war Tapae und
presglon, but 1 cannet get Lold of an
port: of their prosent flnahclal positio I
| bellave both are paying and enruing thelr
dividends.—H, R L

Fa

Answer—In our opinfon, both Borden
Company preferred stock and Royal
Baking Powder preferved are good in-
vestments. Tha last statement available
for the Borden Company is the balance
slieet as of December 81, 1820, This
showed a rather heavy notes payable
linbility. At that time it amounted to
$12,750,000, The company earries ils
trademarks, good will, ete, at nearly
#0,000,000. 1t has done estensive ud-
vertising and any fair appraisal would
probubly put a fairly large wvalue on
good will, but $6,000 000 does not genm
particularly conservalive, The Roy:
Buking Powder Company has no funds

to the §10,000,000 6 per cent cumulative
| preferred and the property cannot be
mortgaged without the consent of T
per cent of the preferrad stockholders.

Good Bonds at & Discount

debt and has $10,000,000 common junior |

NEW ISSUE

$2,250,000 .

The Shelton Looms

First Mortgage 15-Year 7% Sinking Fund Gold Bonds
of
Sidney Blumenthal & Co., Inc.

Dated December |, 1921, Due December 1, 1936, Interest paysble June | and December |, in New York or Boston, Redeemabls in whole
or in part by lot on any interest payment date on 60 days” nolice, at 107 and accrued interest, up to and including Deccmber 1, 1922, and there-
after at 100 and accrued interest plus a premium®of 4% for each full year by which the date of maturity is anhflpalcd. C-ou;_!on boads in denam-
inations $300 and $1,000 with privilege of registration as to principal. The Company agrees to pay interest without deduction f?r any m@ll
Federal income tax to an amount not exceeding 2%. Pennsylvania tax not exceeding four mills, and Connecticut tax not excedding four mills,
refunded upon application. Central Union Trust Company, New York, Trustee. t

Myr. Sidney Blumenthal, President, summarizes as follows his letter, a copy of which will be sent mpon request:

This Company, incorporated under the laws of New York in 1899, in continuation of a busin.ess established
1854, is engaged in the manufacture of the largest variety of pile fabrics made by any one single manufac-
turer in the world. lts products include velvets, plushes and other materials for use l?y upholsterers,
drapers, furniture manufacturers, automobile and carriage makers, manufacturers of ladies' cosats, dresses
and suits, milliners and various other industries. A large part of the output consists of high quality standard
merchandise, which consfitutes raw material to other manufacturers. The Company numbers among its
customers practically every large department store in the country. Its trade-mark "The Shelton Looms™ is
well and favorably known throughout this and foreign countries. Its sales have increased six fold in the
past decade. The diversified nature of the Company’s products and the flexibility of its equipment permit
of an unusually high rate of operation throughout the year.

Quertion—1 huve n few shares of Safety | Questlon—-As un  Interested remder of |
" = 3 Car Heatlng and Tilghting stock thay 1 |Four lnvestment aoluinn I would appre-
n 3 ST A . o Lalite youl f fahl e wity ut of
Head Office: 15, Bishopsgate, London, E. C. 2§ piiant ", i Thein (e stostc want | 8I% Tow Intarudt rate bondu selting AL 4| CAPITALIZATION
UOMBARE o oo (UNIOND 2 Brineey et B0, 2§ | o bt e sbsl e tUel (1 s | Femy (Blvine sl Qionty S iy
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A M ST y i S e e (he corn. | divinion bonds of raitreads they mu | v I
with numerous Branches in England and Wales i c§n poor shipe, or B8 14 due (o Lhe | o0 an importent division of ‘that railrewd. | Outstanding i
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LLOYDS AND ROVINCIAL iGN O LIMITE i Answer—dafety Heating & Answier—We consider t-hn‘ fin] owing A Iy & < 2 . 5 = i
YD NATIONAL PROVINCIAL FOREIGN BANK LIMITEI ¢ Tighting, like other cquipment com-|&ix bonds as high grade: 1llinois Ceu- | First Mortgage 15-Year 77 Sinking Fund Gold Bonds
S pantes, o adverselv affected by the| tral first 8% s, dite 1951, selling around | (Closed Mortgage) - 5 = = & % = - - 82,250,000
S e T e e Lo : government operation of railropds arnd 23 Lake Shore & Miclijjan Souli- " Vo - h s >
ADVERTISEMENT ] CABVERTISEMENT Ehie veeont deprassion jn-railroad eali- besy dus qu.rt;}, r:t_"!]lpg‘ :u'mm-;l T ! Preferred Stocle 87 Cumulative (Authorized $1,500,000) - - - 1,128,500
> inzy,  In 1920 the company earnad net yosouthern fivat mortgapee i s 1
| $1,438.000, and_ after charging off de-| 35, due 1950, selling around 64; New | Common Stock (no par value) - ) ] 3 = & S 9,000 shiares
an 0 Qntrea preciation, Tederal tax reserve, and|York Central mortgage 8lus, due 1897,
: | paving $591720 dividends, had a eur-| selling nround 7h; Pittsburgh, Cingin-

Annual General Meeting

Canada’s Principal Problems and How They

Can be Overcome. matety of orincipal, marketabillty  and St. Paul Debenture 4 SECURITY These bonds will be secured, in the opinion 'of counsel, by a closed first mortgagcfupon al! t!:{e

_ :‘J;’:ﬁl!ﬂ'}l:; r\‘th&t";:rf 15.’\1:‘]:E{'Il;;;'r;ll‘xmn:,g]}nfirf:g Mﬁ)x:ﬂ‘l‘(;:——;ﬁ‘l;:sa}_‘ﬂllll?a‘ljye;:ml;‘.rne E}JT‘IH@'T?I;?. s ﬁxcldtaasetz of thlc Comaazzb ao%odeﬁncd ll.'fk the I;l(ﬁl’tg?.g’ﬂ, now owne;:l or]};:rea ter ?cqum: : 1
Sir Vincent Moredith, the Presi.|cities will take care of themselves, iRl O s S e et E g U B I el il mecing a.comp c;c IoEeip B 'w1t ISl s are el 9T laor epncn O?fuPym.g 1% BEYER 9 SR
dent, Shows Relation of Railway | Now that the United States has re-| Wobid vii recominend thess o tomeihing | ot the sone 1 lase the botd as s eei. | at Shelton, Connecticut, and by pledge of the entire capital stock of the South River Spinning Co., Inc., which

Undertakings to Public Finance
—Urges Strong Policy of Immi-

gration—Can See No lmprovm'l ened to the udvaulap:e of l']i'l‘f_‘cli.!'l‘.:‘,‘- Intoral T 1 Ameriean graph and | of thess hpnda? Fleasa exploln diffevenca | )
% e i > z = = | phone collateral g, 1046 Northwesiern | et ween reglatered and coupon  bonds— { " - - -
ment Under Political 'Control. | hes cemigrants to outer parts of the | mii Tatephono s, R A AR LT A . ASSETS The fixed assets of the Company, and the South River Spinning Co., Inc., as defined in the Mort-
51 - ila v | Emunire o Lime eppm -+ o ' sy 7 4h: Btandagd Tk = e ¥ o
e F{E?\;’"Ck P,"";:‘;?;T‘E,"’{' %:: f'(jl}:)é-;t'l lilﬁ;‘n“m;”?"i('i“sf“pﬂog‘i“‘lnl‘ o 5e 1491 "Anly Information bovs| Answer—Rather than a semi-invest gage, have been appraised at a sound value of $4,897,028, or over $2,000 for each $1,000 bond.
ara anager, s u £ ke anadian agencies of all kinds i1 g

Bank of Montreal Came Through
a Difficult Year in a Stronger

Position Than Ever—Camnada

stricted the inflow into that country,
now thaf Great Britain has awak-

aust every efiort to turn the
am to our shores, so that our
s uncullivated arable territory

[ exl)
EEpe

for the vear of 3270800, As of
Deeember 81, the company had anly
§79,170 cash with 21,284,000 accounta
payable.

plus

High-Grade Investments

Question—Will vou plenss cloms tis fol-
lowimg tonds g3 to merit, constdering

dilferant for a imnan of nnderals mesns nol
Caubject to loeome (aX? New York Central
debeaturn s Now Yerk Centrol col-

oh ar
might think of will be thank-
redi—H, B OW.

Answer—All the bonda you nema are

an¥thing beflor

nati, Chicage & &t Louis consclidated
3les, due 1049, selling avvund 80; Chi-
cago, Burlington &  Quiney, Illinois
divislon 8145, due 1948, selling around
77%2. In tha last named bond we have
complled with the requirement of your
postseript.

Investment speculation, and sask  your
opinion, In the event of the

tn receivership, what would bes tlie stutus

ture 4s, due 1034, a3 a memi-speculative
investment. It {s quita possible that

road going |

ment epeculation, we would classify
Chicago, Milwaukee & St. Paul deben-

SINKING FUND The Mortgage will provide for payment to the Trustee of 1014 % of this total issue in
cach year, payable semi-annually on the first days of June and December, the balance
rernaining after the payment of the interest on these bonds to be devoted to the retirement of these honds
by purchase or call, bonds so acquired to be cancelled. It is estimated that this sinking fund will retire
over 80 % of the entire issue before maturity.

owns a modern spinning mill with 130,000 square feet of floor space at South River, New Jersey. These plants
are modern in design and equipment, advantageously located and efficiently operated.

The net quick assets, as defined in the Mortgage, according to the annexed balance sheet prepared by Messra,
Haskins & Sells, after giving effect to this financing, amount to $4,222,816, or over $1,875 for each $1,000
bond, and the net tangible assets thus amount to $9,1 19,844, or over four times the par value of this closed

b nayv be i high grade investments und any dis- | weye a reorganization to take place it :
Must Take gdvlant\:'gloh cl:f- Ex- 1; .j_,nb:_ populated and made produc- tinetion' between them would  he | might pe unﬁer tha mortenge wﬂiah ] first mortgage issue.
perience to Uea it tupe e Inrgely a matter of opinion. Wa should | oures these bonds and othors, and in | .
Prchlems. General Manager's Address |

o — e
The annual meeting of the Bank
vf Montreal atiracted very specioi
stiention, owing to the exceptional

Sir  Fredevick Williams-Taylor.
the General Manager, in his address
to the shaveholdors referred more
particularly to the affuirs of the

| rank Northwestern Bell and Bell of
| Pennsvlvania together as number one,
followad by Standard 00§l of Galifornia
and American Telegraph and Tele-
phione collateral &8 and the two New

| ties, a part of which would bs contin-
| gent on earnings for interest payments,

that case holders of these bonds might |
| be asked to exchange for new securi- |

The Company will covenant in the Mortgage not to pay any dividends, except on the authorived istue of Preferred
Stack, or take any other voluntary action wiiich will operate to reduce net quick assets, as defined in the Moitgage,
below 150% of the par value of all eutstanding first mort gage bonds.

"I\mdiﬁ}tlmﬂ ('-Kmaill'ﬂ : ;fx dpgsiimf Bohl and iy weqetain: gias Yloil'k Fen.trﬁl bonds(.) IT;E]L'I'E;*‘L in e Fout full colbmna of in i EARNINGS The average net profits of the Company, for the five years ended December 31, 1920, accord-
rough, as a rasuil of the deflation 24k &nd tne manner in which | gble as {follows: n_the New Yor ‘our : | . e T R ta t i ; B i 1ati ;

iheo Ei{s ocenrring throughout the (he various developments of the | Central 6s, May and Novemhers New || pestueond i o and e ing to the audit of Messrs. HHaskins & Sells, before deprec:llatmn and_ Federal taxes, amounted

vorld. The meeting of the Bank of | Yéar had been met, Of special | York Central Ts, March and September; A et puﬁh’shﬂl in The to $934,212, or about six times the interest charges and about four times the interest and sinking fund

ontreal is the first of the larger
Hanks to be held and Sir Vincent

interest was the annpuncement re-

1 Bt - 3 E 3 H |
garding the unusual banking condi-

American Telegraph and Telephense 54,
June and December; Northwestern
| Bell 7a, February and August; Bell of

Tribune every Sunday

L

requirements on these bonds.

$614,398.

During this period the smallest net profits in any one year amounted to
The Company’s earnings similarly computed for the year 1921, December estimated, will

Weredith, the President, and 8§ fions w hich had prevailed during - [ ] 5 RS . :
“rederick Williams-Taylor, the Gen. | (1o {\5“-;];‘ ear, and in this conneelios ‘ ) . sl;z;l\rt ?n e Lfr:\?::.t c;l:.herc is every indication of an increased volume of business at a normal rate of
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within the country, but the impor- through the unprecedented drop in | — ——~—— 1
tant influences of developments in | the price of commoditics and the | Baltimore N Bonds We Recommend These Bonds for Investment 3
cutside centres. Special emphasis | heavy fl'i‘(:h]"-ﬂ in the market valne of Bonds I 000 Mo Phe T n a3 By g i ‘
. - pouritie : 3 T o - A00 N ng b, 85 i uy ¥ " - "
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